BANK RESERVES IN LONDON.

Alively discussion is wolng on ia Enslsad
with regard to the insuffsiency of the enah re-
perves hold by the great London jeint stook
panka Mr, Gosshon, the British Chancellor of
the Exoheauer, In & spesch which he made at
Laeda about & month ago, ealled attention to
the fact that these inatitutions habitually carry
{n ready eash only about 10 per eent. of their
Jiabilities, and that of this amount the greater
portion In In the shape of deposita in the Bank
of England, agalost whiek that bank
gaver At soy time itsell holds a reserve
of mors than 46 per eent Ia wold. He
further pointed out that whes, last November,
the financial embarrassment of the Dar-
jngs waa made known. nothing but_the
us sotion of the governors of the Bank
of England prevented a finaacial orash. By
pllying to the support of the tottaring firm the
sther great London banking houses. and by
porrowing from the Bank of Franoee £3,000,000
@ rold, thesa gentlsmon malntained publie
snfidence nnd averted a panie, but as Mr.
Goachen well observed, it Is uowise to be
alwars exposed to suca a peril. He propossd,
therelore, first, that the London joint stook
panks should be required to publish weekly
statsmenta of their condition, an the Bank of
Bagland does: and second. that 21 notcs
e ssued 10 take the place of the xold sover-
slms .ow Ia circulation, and thus permita
grostert gold reserve to be ascumulated in the
wavlta of the bank,

Inthe course of the diseussion of Mr. Gos-
's propositions some facts have besn
t lato prominence which are welt
worthy of attention hare In New York. One ot
them is the enormous amount of the business
dooe by the London jolnt stook banks relative-
iy to their capital, and the smalloess of thelr
pumber compared with that of slmilar Institu-
tions In New York. The London Koonomist
tabulates some Niguras taken from the offelal
of saventesn London jelnt stock banks,
which show that, in tbe agareasts. they have
aeapital and surplus of $150,000,000, deposlts
of $1,060.000.000, and loans and discounts of
$150,000,000. This lenves them an appar-
ent ressrve of $450,000,000, but of this
gum $300,000000 connists of Government
and Indis wstooks, $135,000,000 of money
Jeot on call, and only $125,000,000, or
pot quite 12 por oont., of their deposlts of
rendy oash, This cash, moreover, baing al-
most entirely depositea in the Bank of Eng-
land, the {nabllity of that institation In osse of
& run to pay (t in rull on demand would practi-
eally bankruot all London. Our ninety odd
banks have among them Ao agaregate ocapltal
and surplus of say $140,000,000, which is an aver-
age of loas than $1,500,000 aplece, agalnst one
of nearly $9,000,000 for the seventeen London
banks, while thoir depoaits have never much
exoeadod $450,000.000, or an average of $5,000,-
000 against one of $860,000,000 in London. On
the other hand, our banks habltually carry &
resarve aguinst thelr deposits of more than
45 par cent,, and thils {s not & mere paper oredit
on the books of other Institutions, but specle
and legal tendor notes,

Whila, therefora. tho New York banks eannot
shows so magnifleent an array of fgures as
thelr London sistore, they are olearly In a
muah stronger position. Moreover. the anor-
mous business dune Ly the London banks Is
lea4 remunerative than thatof the New York
bianks. Tho moat snocessiul of them, accord-
Iz to thestatistics presented by the Economist,
burely enrn 2 por ecent per anoum upon the
waney they employ, and some of them not
miro thia 1 per cent, the average belog about
1% pervent. ‘Phis {a partly owing to the prac-
tire of allowing interust on dencelts, but ehiefly
tothy low tates for money which provall In
London ns ¢ anvired with this city. Of course,
1@ sxonnses of gevontecn bunks are less than
tliose ol ninety, but, the earnings belng less,
160 1er cents .o of not profits is less also.

Thesindsticaol the Economistshow, further,
Low. In an advanced stateof civilization, credit
takes the place of cash. The very fact, perilons
a<itisseen to be when credit collapses, that
fo buie a lahrio as $1.050,000,000 of deposits
can bo reated upon lens tban $125.000,000 of re=
seriein gold, demunstrates the general sonnd-
pe-s of burinesa in London, and the confl-
« euve which denlers thers huve in ench other.
For. an oecasionnl poriods of diatrust cause
credit toshriuk and bring ou financial panics,
s n habitusl susplelon of the solvency of one's
Isllow citizeps provents its ever sxpanding.
That men in London do se large a business us
e stavistics Indlonte. with so little real
nopey, Is the higheat possible evidence
ol thelr mereantils Integrity., It also
refutes mi st  thoroughly the popular
tolusion  tha! nn  abundaot supply of
of currency is ndispensable to business pros-
1oiity. The Bauk of Epgland, as we have
seen, carcles the bulk of the reserve held by
the London joint strck banks agminat thelr
deposits nf $1,050.000,000. Besides this it hns
other deposits to the amount of not less than
$75,000 000, and clrenlating notes payable on
demand amounting to $200,000,000, Its entire
stock of gold, which Is practieally all the mold
in London exiept what people have In thelr
pociels or In their money drawers, is seldom
more than $120,000,000, which is but little
more than the tutal reserve of the New York
banks, and only about 9 per cent. of the $1,825,-
000,000 of {ts own llabilities, combined with
those of the othor banks which rely upon It for
Lelp In case of noed.

Btill, credlt Is n plant of slow growth, and is
no less delicute than it is usetul. The
rart which Imagioation vlays in ereating
aud sustalulng It (s also very Important,
Tho venerable story of the Fremchman who
rushed to his bank during & paolo to
draw out his deposit, and, when he mot it, put
It back agnin with tbe remark tt .t what he
wanted wus not ¢ash. but ' ze gr-r-x-and oon-
fnoce,” will noverlosa its instruotiveacss, Con-
fidnace In the integrity and solvency of those
w_lth whom we deal {8 like falth In the doctrines
©: religlon, It makes the unsesn real, and
Kivew sabatance to the visions of hope. Like
faith, 100, It 1y n product of ecomplicated
agencies, and is confirmed or destroyed by ap-
parently trivialthings, In certaln conjunctures
It may be prostrated by mere whispered ra-
mors, and It Is maintained only by the mata-
snancs of customury forms sad usages,

An illustration of thia potsioy of the Imagi-
Batlon fu preserving general Aosnolal confl-
dence and thus, Indireetly, in promoting oredis

iWeon individuals, s furnished by the im-
Portance which Mr. Goschen. conforming to
the common g rojudice of the London publie,
Attaches to the gold reserve fn the Dank of

nd. and by his proposition indirsctly to
%ompel the other London joint stook banks to
9D 8 resorve of the same kind. It (s well
kuown that whon the gold in the Dank of Eng-
d deorcases tho rate of (ntorest goes ups
adwhen It Inorenses the rate goss down,
be sclentitlc xplnnation of the fact Is that an
creass of gold fn the bank indicates a de-
ﬂ':tud demand for money, and & decreass of
#old an (ncreasa! (emand. 1tls like the mer-
0y in a thormometer, which, by {18 expansion
"‘Nt‘ﬂﬂlﬂlt'tlun. +hows the changes of tomper-
L llil'o. Heneo, thi London publie Jooks at the
f;nd Nl-m"a of the I'ank of England to learn
“hlmn vl the money market, as It wonld at
it ermometer 1o illsiover the temperature of
® Atuiosphers, Now, just as peoplo who use
'il‘muu-nnrl way romstimes be mado to feel

A morely Ly warming the mercury. or eool
T Putting a liwp of feo on it, 8o ths governors

:" lille Bank of Logland sometimes pley &
Irll; Iar trick on tho fnancial world, They did
selvrexample, lngt November, whon they hor-
riwed the £5,000,000 Ju gold from the Bank of

'Racs aud placadd it 1y thelr own vaults, The
Y@ this sum would hiwve sorved Ip conse of &
Palo for lanldating the bundreds of mlilions

;‘.'n?nndu alerling owed by the Hank of Eng-
H l,lnd l'y the otbier London banks sud bank-
th: OUses, 10 suy nothing of the debts of mers
o uts, would liave been too trifiing to be mon-
H Bed; but the fnot thnt it was known to be
: b1¢, and its noceptnpeo as an indication of

:"r'ablll.':rr-un S thasupplyof money quleted
Perebons o, aud thius prevauted its uselesa-
Irol Leloy dewauntmaed,
Following. apparently. the provicions of the
ABHonnd Lunk act, onp Sew York Cleariug

il

Mok don regule 4 e 2o the banke

eompesiag It t0 keop on hand a reserve In law.
ful money squal to 35 per ceat. of Ita liabilities
to lia depesitors. As & matter of feck most of
them umally keop a surploa above this
amount, and our publie watches the Increnss
and decrease of this surplus reserve as the
London publie doss the stoek of gold Ia the
Bankof England. Whenit Is large it produces
a lesling of comfort and the prises of stooks o
up. Whoes It s small, and sepecially when the
required 25 per oent. Is Impalred, people are de«
prescad and the prices of stooks fall. The
result Is that when onr banks hold A reserve
of less than 25 per sent. our market {s on the
verge of a panic, whereas, in London, the banks
habitaally earry only about 10 per cont. and mos
body eares! Nething could more significantly
damonatrate the effeot whieh habit has uoon the
mind, A reserve of 25 or even 50 per cant. wounid
be ss Impotent to prevent universal bankrupts
o7, It a universal ligulaation of debits were in-
sisted upon all at once, as wounld a rererve of
10 par cont. A man oan be as effectually
drowned in water ssven feet deep aa he san in
mid-ocenn, Yot we fesl sale when our bank
rénerven atand at 25 per sent., safer when they
stand at 30 per eent., and very undomiortable
when they fall to 34 per osnt.!

All this goas to ahow, not that abank reserve
18 useleas or undeairable, but that a more al-
fectual means of protecting eredit and pre.
vepting panios Is the enitivation of general
confidence by adberence te sound business
principles. If avery merchant. manuofasturer,
and banker eould be mssured that those to
whom he was asked to give oredit thoroughly
dosarved it, business eould be oarried on with
8o more money than that needed to adjust bal.
anoces, There wonld be no panios, for there
would never be any failures to meet obliga.
tlons. Bank ressrves are only an fosurance
fond smalost dishonesty and incompetence,
andas these decrcase, the amount of the fund
needed to protact the publio agalnst the mis
chiefs they cocnalon deorennes likewiss.

Mattuew MAnsmALL,

“Ouly the Beginning of Boumthera Pres
peority.”
Prom John 4. Hambloton & o't Baltimore Wotkly Latrer,

No one appreslates better than the managers
of Bouthern raliroads the great advantages to
be obtained in making connestions and exten-
sions to seoure the trafMe, which has grown to
immense proportions in ths Bouth, Ballroad
facllitiea have been inadsquate In proportion
to the business whioch the wonderful mrowth
of thia section has produced, and eonsequently
the new railroads which have besn built in
producing sections, and where advantageous
ecoonections bave been made. have been mon-
orally sucoessful. As in all enterprises, there
are oroakers who predict disaster, so we bave
beard the expresalon that there Is too much
rallroad bullding st the Bouth. This Is not
our opinion of the si*nation. On the vontrary,
we hold that the march of progress has just
commenced. Up to the Dast four years the
Bouthern people have besn chiefly consumers,
depending mainly upon other sectlons for aup-
plies. What raw material was produced was
sont away for manufacture, and even bread-
atuffs and provisions wers purchased at the
North and West. Now the staple products,
cotlon and iron, are to a large extent maau-
fadtured at home, and steam engines, oars,
agricultural Implements, and maoy other
products are tfurnsd out, and find & home
market. Durlng the year 1350 the sasressed
valuations of property at the Bouth |ncreased
$270,000.000, and there wers 104 new national
banks, with $10,538,703 caplial, established,
The total value of forelgn Imports from Bouth-
ern ports inoremsed during 1800, $24,141,100,
fivetimes as great as the galn at all other ports
combined. The production of pig Iron was
1,960,000 tons, & galn of 895,000 tons over 1889,
Over 8,000.000 bales of colton, worth over $400.-
000,000, were producsd In 1800, and 549,478
bales were consumed by Bouthern mills
againat 206,000 bales in 1885, This fs the
record of what wa consider the beginniog of
Bouthern prosperity, This year promises to
show even better results, Immigration is just
commeneing to set in, and the next decadeo will
show & mnat astonishing increase in popula-
tion. 1o climate, soll, resources, and natoral
ndvantageas the Bouth defles’ competition
Under thesa circumstances, is it strange the
railroad men are anxious to take advantage of
thie situation. aud that thelr attention should
be turned to A seetion whioch promises such
handsome resnita? Rallroads, In productive
apd improving seetions. find A paying traffle
awaltiog all extensions, and new roads, from
their completion, are rewarnded by & business
which tax them to their full eapacity,

This is not an overdrawn statement of the
situation, but s founded on solld facts and in-
disputable flgurer, To paraphrase Horace
Greeley, wo would pay: *"GoBouth, young man,
and you will find lu this section the most ad-
vantageous employment for brains, muscle,
and capital.”

FINANCIAL AND COMMERCIAL.

New TYork HBtock Exchange—Sales and
Raunge of Prices of All Securitios Denlt
In During the Week Ending Feb, 98,1881,
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Eunnay, March 1,
The sum of the Treasury balances st the
closs of business yesterday was 108,048,604
belng au incrense of $4,500.855 as compared
with the Hguros of the wprovious Bulurday.
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NEW LOANS.

$800,000.
CITY OF CHICAGO

Refunding, 20-Year, 4's
$|m|0001
CITY OF DALLAS, TEX,,

80-Year, Gold, B.

$125,000.
KANSAS CITY, MO.,

20-Year, 4's.

$50,000.
CITY OF COLUMBUS, O.,

20-Year, 5%.
ALSO,

Cook County, Il1., 5's
City of N. Yakima, Wash., 0's.
Dodge County, Neb., 8%,
Clity of Beattle, Waah,, 5’s.
Clty of Sloux Falls, 8o. Dak., 5%.
Carbon County, Wyo.. 8%.
Des Molnes 8t, R'w’y First Mort, 6%,
City of Dayton, Ohlo, B's.
Tazewell Co., 111, Township 5.
Lucas County, Ohlo, 4§'a.
City of Marblehead, Masn,, 4's.
City of Olympla, Wash,, G's.
Pendleton County, Ky., 5%.
City of Wichita, Han,, 5's and 6's.

For sale and full particulars furnished on
application. Send for March Bond List
Correspondence solicited.

N.W.HARRIS & C0.,

BA NI LS,
15 Wall Street, N. Y.

CHICAGO, 188 Denrborn Sireet,
BOHTON, TO Hiate Hiroot,

urartal,

Jhaancial,

Swpurial,
8. V. WHITE & €0,

BANKERS,

New York and Chicago,

ARE AUTHORIEED TO OFFER FOR
SUBRSCRIPTION THE UNDERMEN.
TIONED SRCURITIES OF THE

American Soda Fountain Co

(Inesrporated under tho laws oF the Biats
of Naw Jersay.)

Oapital Btock,$3,750,000,

DIVIDED INTO

12,800 BHARER FIRST PREFRRRED
CUMULAYIVE & PER OENT. FTOOL
18,800 AITARES BECOND FARFERARD
CUMULATIVE 8 FER ORNY. STOCK.
18,800 AMARES GRNRRAL (COMMON) STOOK
FARYALUE OF ALL SHAREA §100

Nividends on tha Srst and second preo-
Merred atock will be payable In Febrmary
and August of eaek year, Dividends on the
commen stock will bo declared and pald
only at the end of sach fiscal year,

AMUOUNT OFFERED.

One-half of each of the above secur-
ities ia offered for public subseription
At par.

Bubseriplions will be payable as fellows)

10 FER URNT, ON APPLIOATION,
B0 PER OENT. ON ALLOTMENTY,
80 FER CENT. MARUH 24, 1891,
80 PER CENT. APRIL 8, 1801,

TR SUBSCRIPTION LIFTA WILL BE OPFENED
RIMULTANEOUBLY AT 10 0'CLOCK A. M. ON MON.
DAY, MARCH & 18], AND WILL OLORR ON OR
BEFORE 8 O'CLOCK P. M. ON WEDNEBDAY, MARCH
11, 1891, AT TUIE OFFICRS OF

8, V. White & Co,,08 Wall St,, New York,

and 4 Sherman 8t,, Chicago, I,

Chatham Natlonal Bank, New Yorn Oity.
Blacketone National Bank, Bonton,
Metropollinn Natlonal Bank, Boston,
National Bank of ths Republie, Fhilln,
Northweslern Natioanl Hank, Phila,
First Natlonal Bank, San Francisco, Cal,
John I Matthews, 888 E, 38th St,, N, T,
Jdamen 'W. Tufs, Boston or New York,
Charies Lippincott, Phila, or Chicage,
Alvia D, Pulfor, Boston or Naw Yeork,

From whom prodpecivess and forms of applioation
ean bs obtalned,

All shinres lssoed will be fmu-pald stnek. *'ockbolders
will havs my porsonal labliity.

Thers is 8o merigage on say propariy of the som-
pany, and the by-lawa provide that ne bond or mort-
gage ean be oreated without the eomasnt of nminety
por aonL of the preferred stockholders, and that this
provislon csnnet ba sltersd except b'the Uke affirma-
tive vota.

This company is Pormed e 1ake over and earry on
the butiness of manufasturing soda-water apparatos
and supplien as hitherto comducted by the fullowing
esiablislimonts:

The Firm of John Matthews, N. Y.

Established 1888,

A.D. Puffer &Sons’ M'f'g Co., Boston.

Established 1849,

James W. Tufts, Boston.

Established 1888,

Charles Lippincott & Co., Phila.

Establiahed 1888,

The tuaipess tramsferred in sach sase is laken cver
from: Jan ), 1881, The company bas no debt or lia
bllitles of any descripiien whatever sxospt obligs
tions iy 1 d In ths duct of basl
wince that date.

Registrar of the Stock.
BOBTON BAFE DEFOBIT & TRUST COMPANY,
BOBTON.
Transfer Agents in Now York,
MBREES, B V. WHITE & CO.
Auditers,
HART BROTHERA TIBBETTS & 00, LONDOK AXD
KEW YORK,
Directors,
JAMES W. TUFTA President
ALYVIN D, PUFFER, Firet Vice-Presidant
ALFRED H. LIPPINCOTT, decond Vice-Preaident
JAMEA N, NORTH, Troasurer.
JOHN H, MATTHEWS of the frm of John Matthews,
FRANKELIN W, HOPEINS of thefirm of A Y, White &
Co., bankers
WALTER B BLANCHARD, President of the Mstropell-
tan Natiooal Bank Boston,

The businass of the corporation will be managed by
JAMES W, TUPTS, JAMER N. NORTH, ALFRED H.
LIPPINCOTT, F. HAZZARD LIPPINCOTY, DANIEL J.
FUFPFER, and LUTHER W, PUFFER

R g ',E:‘E T R

oycd, have signed n

p
eoniract Rot 1o en e or sompete an
simlinr bnsiacwe, e pe ¥

STATEMENT OF YVENDORS,
Nature of Business,~The business of theas con-
carnes of the L{ e and sals of soda-
watar apparains and supplies, and boit!ing machinery
in all ita branches, In which department of industry

The Seaffie City Rallway Co.
6 %
FIRST MORTGAGE

GOLD BONDS,

DUE OCT. 1, 19190,
COUPONB PAYABLE APRIL AND OOT. L.
This company owns & eable rallway In the
growiag city of Heattle, Washington, which
kas bean In operation sbont two years,
Th-Fol- earnings for

o

':i oo .ﬁ.ﬁq e c.':'-":!

1691 (entimntod) 189,107.6 43

® oAy Tor J Y, 1801, show an

Increase of 81 por coutl, over January, 1880,

In nddition to operating expensen and the

interest on 367,000 bonds, the ¥

will this year carn from 7 to 10 per eent,

upon 600,000 caplial stock, Fopulation

of Heattle Incrensed from 8,580 In 1880 to
48,914 In 1890,

A personal examination of the property

and ts of the ennbles uo (o

A limited amonnt effered at par and In-

teront,

C. H. VENNER & CO,,

33 WALL ST,, NEW YORK.
8 CONGRESS ST., BOSTON.

THE ALABAMA MIDLAND
Railway Company,
(Luverne Division,)
ISSUE OF §500,000

6°/> First Mortgage Gold Bonds,

REDEEMAB IN 1989,
Meing the whole amount anthorized uander
the morigage at the rate of §15,000
per mile, including fall eqnipment,

Tho bonds are for §1,0,0 each, and are payabls to
bearer, Lut way Le regisiered. Tha priveipal W8 due
Deo ), 1030, Tue Interes) In payabis on June Isi ang
Deo. it '

The sarniogs of the llue since the beginnlng of opers.
Meus have showa s lnuslly § § sarplos over
inferast charyes

THE ROAD If OFERATED BY AND
BELONGS TO THE PFPLANT BYSTEM
OF RAILEOADS,

Arplicasion will ba made for the Uating of the boads
on s New York Biock Exclanys

FOR FURTHER FARTICULARS AND
PRICE APPLY TO

P.J. Gggg.l"l’g'r't & Co.,
24 BROAD ST. NEW YORK,

71 WEST THIRD BT, CINCINNATL, OHIO.

Nmu-u ~Tnledn, Ann_ Arbor and Korth Michigan
Halway Cai T ’

divistona: bonds lll';; ll.'a.:m”!":l: ” .:lnl‘":rg
d Cadiliar and ll-uolt! or o, AB uhnrua :'l
LL.-.I““L:;.I‘? {1 L.I&r’"ﬂll-ﬂwu
M, ABILEY. dr. VieaP

NEW YORK, Fab' 47, iL A wigens

they | the in the
Werld

Froperty Counveyed,—The properiy coenrvayed
conalsts of real astale. fres and clear of encumbrance ;
the entlre manufacturing plaat of esach of the pav-
oral concerns: thelr large stecks of gooda manufmo-
tared snd In process of manufacture; materiala, ma.
chinery, liamces of all 0 lotters patent
of the United Btates to she nomber of mere than ene
bui'dred und forty, and the good will of all the old
ooncervs ; bills recelvabls held by the severa! ven
dors are alen inoluded, 10 the amount of EUA000. The
paymant of sach of thess la goarantesd to the com,
pany by the vendor im whoss bosipess 15 originated,
and a working caplisl will thus be provided squivalsat
Lo B500,000 in money.

The propersy sonveyed to the company may be thus
summarized:

Men)l Eotate......ccoconnmminninnnees $147,000 78
Btock on hand st Cost.......... « 1,888,109 88
Manufuciaring Plant, at much
BOIOW COBEe s cusivs sarrrissssansnss BOO,089 98
‘Working Caplital to be pro.
vided a0 ABOVE . iiieriiriisranians 506,000
88,900,000 00

The abova incipdes noshing for the patents by which
the gonds mannfaciured by the reliring firms ars pro-
teaied or for the good will which, with respecs Lo each
woBcern, Fopresents & eontinuoully succesaful business
career, nxtending. a8 o iwo of them, "or mors th
NIy yoars, aud, 88 Lo the otber two, for couslder,
more Llian & quarier of & esntury.

The hooks and sccounts of each of the ven.
dors have been submitted to Mesors, HART
BROTHERS, TIBBETTS & COMPANY,
the wellhinowa experi acconntants, Mrom
whouo certificate, which Is set forth in Ml
in the prospecins, the following is an ow.d
tracvey

“The AGEREGATE BALES FOR THRE
FAST FOUR YEARS HAYE BEEN 810,
189,151 06, EQUAL TO AN AVERAGE OF
82,558,087 91 PER ANNUM,

THE NET PROFITH FOR THE SAME
PERIOD MAVE BEEN 81,877,000 50, 0R
AN AVERAGE OF §419,40880 FPER AN.
NUM,

The profits for the lass iwelve monthe show & consld.
erabie Inorease over those of any former year, aud the
sales have wrogressed atoadlly, as svidenced by ihe
folinwing statemant coveriug the period under sxam.
inatlen:

1887, Tolal Haled...oscsnmnenesrrrirans

1888, . Toial Balas,.
1849, Total Bales..
1860,, Total Bales......

]
] lIIAI'! ?Inﬂ.. TIBBETTS & 0O,
o Tl P e T I

and dedusting a6 =
oo ()

Hix per sont, npon B1
Firet preforred ll.l:
L]

Figh poR
HSocond :ﬂw:&&.
Aud ln'l"r.lu off

six FERar OwWRers,
an Managers ,............ eersnsasens . BO,909 99
A
M

gt

winiLcH =!llﬂ,1;§al\-:#g‘¥? 17T FER

;l.'he yendors sgree (o relaln the ."1’]‘-
i

" r @ve re or more of lemwi 10.-
shams el (e SR et o
o © and
a Leoak, u:u
- i Frast Come
b M.
i Hoiseet
o4 the husln of the -""3!
ro GRd recommen um:rll.l-. of
fered s entirely wor lle eon

RS

L
MARCM AL, 1w,

Louisville and Nashville

Railroad Company.
85,000,000

Unified 50-year 4 */= Gold Bonds,
in Bonds of $1,000.

Houds van be registered sither s to prin.
eipal only, or may bs converted into regis.
tered coriifeates in amonnts of

INTEREST JANUARY 1 AND JULY 1,
FRINCIPAL PAYABLE JULY 1, 194\

both principal and interent in gold of pres.
ent standard of wolghi and Suences,
TRUBTRE:
THE CENTRAL TRUBY CO. OF NEW YORK.

The LOUIBVILLE AND NAMRAVILLE
RAILROAD COMPANTY has ereated a 4 per
cont wnined mortgage Hmited in ameunt to $77,000,000,
secured upon its main line and upon all italines In the
Siateaof K y and Te inaluding ths Cine
einnatl Division, »nd furiher secured by a deponlt with
the Truetes of bonds and shares of ths nomissl amount
of f24.808, 100, inelodme & majority of the shares of all
the imporsant lines which the Loulsville and Nashville
Company controls by steck owuarshin, on part of
which sesnrities, Bewaever, the B4.531,000 10-40 adjust-
ment bonda (which oan be redeemed aftar Nov. 1, 1804)
are already & llen.

Of the 4:per cont, Unified Mortgags Bonds thas cre:
aled, there havs been aed asideto provide for the pay-
ment and sxtinotion of prior bonds $41,826,600, of which
amount 4,590,000 are owusd by ths company. The
Interest on the sulilanding bomds amonmts to abont
2,500,000 par annum, while the net revenus from the
lines mortgaged under the Unified Mortgage havs besn
Quring the feeal year 1880- 1800 abstt B4, 400,000,

The Desd of Trost under which the 4 per eent Unk
fied Ponde bave Lean oreated limits the Imue In the
Brst lastance Lo $R000,00) for she curjpeints purpos-s
of the eompany, and resiricts furilior imoes of bonds;
1t provides 1hat bonds may be imieid only In exobange
for oulaianding older Lisrs or for new consiraation or
extenilon, or further property acyuired, or for the dls-
tinet purposses sst out apecidoally ia the mortgage. In
oash case the bonds mre lmusd under the supervision
and autbantioation of the O 1 Trost Company, and
all naw property of whatever matufe somsiructed or
nequired, spainst which boods are issosd, Is severed by
the llen of the morigage. IT DISTINCTLY

BTIPULATES THAT NONE OF THE,

OUTHTANDING PRIOR LIRNS CANBE
EXTENDEND, BUTHUST BEREFPLACED
AT MATURITY BY THE 4 PER CENT.
UNIFIED BONDS, Of the latter thare have boen
tsaued under the pr of the iy #7,014.000,
of which the §:,100,000 sow offered form a part.

The share capital of the Lonlavilie and Naahville Rajl-
road Uompauy Is §48. 000,000 The company has for &
pombaer of years oeed ite surplos for the improvement
of the property and pald ita dlvidends In stock, tut the
Inat aividend for the Lalf year ending December A1,
1HG0, was In oash At the rate of 5 par cent. per

63,093,000
FIVE PERGENT. 30-YEAR
GOLD BONDS,

Issued Jointly and Severally -

BY THR

Minneapolis Strest Rail-
way Company

AND THE

Minneapolis, Lyndale and Minnetonka
Reilway Company,

Rpoured by a FIRST CONSOLIDATRD M
on tha p'ﬂ{rorlr of the Arst and zr (Y nnﬁ?ﬁﬂ
GAGb on tus property of the sevond named Compeny.

Due 15ih JEnlu-y, 1910,
The Farmers' Loan and Trust Co., Trastes,
Interest Payable I5th January and I15th Jely.

Bonde In Hoth Reglstered and Coupon
Form, and of 81,900 surh,

Bolh pnanripal apd Interest able in New T
pold earn of u-ifnmd m-lo{”nt ;nunl ullm
welght and tnsnesa

‘The oMolal \i t ths O L]
“nw T“m from 14 m; to Bine Mnh:.” 16k a

Mot earnings. 987347 17 BIRGASS 88 SuSom 1L {':5
Interest onﬁu‘iﬁnurll.tnollhl............ 108,838 00
BOrplus for 6 MOntBE. ....vvereriesssiennns T.510 88

For two montha from 1et January to 1ot Mareh, 1099
and 1891 (sstlmated for last days of Fsbruary, I““:

1F 8. 160] lln!‘l‘ ».

ot earvlige, 1210 U 84800 00§55 8

nierest vl conds for tWo mMOoutUS. . civaares . DO
Aurplus Income 10r 8 MONIRE....icaueisis S1L55E BO

The umdersigned offér the above bonda for sale ai 88
pgr eont and scorusd Intarest, ob ibe followimg terms
of paymeny: oF

On anplioatien, .. §50 00 bond.
On allotment ... W0 wﬁnbund and aoorped |
The gnbacription list will be opans Ihl o
the unilorsigned. on the -Tln of 4th Mareh
citse o the aftern of fth Maraoh, Lmeuls
mnd.:- pnmpttfv as pomible thereaftar. 5
”I":r :‘u.llulall' ln.‘ar‘:,n on‘l-annnr; :'n .nrmnl lm
i u ¥ the sraigned, 13
0 ogl.clll by ltl!‘ or El%m
a Bireet Hallwa

"Aphleation will be ihads to have these bosda st
on the New York Hiook Kxobange.

J. KENNEDY TOD & CO,,

NEW YORK,
March 4, 1801

Dividends and Futerest,

The Sxed chnrges Morths Inat

fiscal year amounted to........ 84.088,414.79
Against net reveaue from all

somrced of..........cu0 ssssseisnssss TT00,058.68
Leaving o surplus ael income

O iseiniiiriiniissirsirinsscinsnnes 9,000,8641.91
LOUIBYILLE & NARAVILLE RAILBOAD COMPANY,

By (Blgned) Ex. Norton, President.
NEW YORK, February, 1891,

REFERRING TO TIHK ABOVE OFFICIAL BTATE-
MENT, THE UNDERSIGNED WILL RECRIVE sUB-
SCRIPTIONS WNTILA I. M, ON MARCH m,
1801, FOR 85,000,000 LOUVISVILLE AND
NANRVILLE UNIFIED 80-YFAR 4 PER
CENT, GOLD BONDH, AT THE PFPRICE
OF 85 PER CENT. AND ACCRUED IN.
TEREST, THR RIGHT TO REDUOE BUBRCRIP-
TIONS BERING REBERVED.

A BIMULTANEOUS IBEUER WILL BN MADE IN
LONDON, FRANKFORT, AND BWITEERLAND, THUR
OREATING FOR THE BONDA AN INTERNATIONAL
MARKET,

EUHN, LOEB & 00,

50 NABBAU BT, NEW YORK.

HALLGARTIEN & CO,,

28 BROAD BT, NEW YORK.

DIVIDENDR
Ok OF THE F
ANY, 16 1n 20, AXND
FTER MARCH 1, imi):
UARANTEE CQ,
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D JACKRON R R. CO, DIVIDEN

55.“ 0. 10 NTOE B
18T MYGE. & FER CENT. (DUR

WABANY WAYEE CO. 18T MTOR,

LA CROBER CITY, '# lf%ﬁggﬂli MAROH

BALTIMORR AND OHIO 8 STERN
INCOMER

New York Security & TrustCompany,

48 WALL ST,

The New York Besurity snd Traat Company will pay
the following coupona dus March 1, 18011

BAVANNAI AND WESTEEN K, R 18T X'TO'R

CHATTANOOGA, ROME AND COLUNBUS R R
FIRAT MORTOAGE.

CHARLOTTE HARBOR PHOSPHATE CO.

THE NEW fﬂﬁlfilgi%ﬂg AND BT, wuml

1Rwi,
E. CO,

GRAND CENTRAL DEFOT,

NEW YOH J‘P' 248, 1
T Fave siis duy dseiared & dividand af THENE AND
oN FIRST PR

COLORADOD MIDL, ATLWAY CO,
ﬂrlg !‘%Rl Feb. 37, 1801

Conpona al the Equipment Bonds of the sbove com:

any, dos March 1, prox, will be pald on after that

%lr.k.“ the office & A Bands & Lo, 10 ok, New

J. W, REINHART, Yies-Fresident

COLUMBUS, HOOK LLYY

‘&12&)'{:&“2? &) bx.}‘pil
R N
€ C WAITH Fresldeni o
LLOUIAFILLE. NEw GRUEANA AND TEXAB WAIL-
aceh A T 0 LR W B vy I
7. Wil#ot a'c0. i Wall st New York.

Clections xnd Blectings,

T AR Ak ERTRR oS o ot o
E T L
bar e Vo SR varion s
Beoal Rstices,
0 FHE CREDITORS OF JONN 1, REAWAN & GO

. order made by Hon. J?:cph P,

?.'I.:,B BEEstese ta i matsy ox i
ab

Iy lrd Coun| ork. on the 10tk day of
Bary. 1ael, notice Is hereby wives io L] l’lou
e AVing oIAl

4 Jent 1. Moy lnldm‘r?a.; b—ulnluza‘h The Sity
Euv!’ux 80| m{n oy Lhe Brm ma ou? zhu
L‘-f"e'ﬂ' . 2 int o‘v‘?l.‘ 4 thers :s.' g :fo r‘;n"&
‘Fnz":r.;".n'i'wr&f.:%ﬁﬁﬁ?&%ﬂ:zﬁﬁaiﬂﬁl :
b

A

nanl of thelr n‘,ﬂhnm at his ofMies, 206 Hrogdway |
'ﬂ'fn:l hew York on or bufore the Miith day o

lated Now York, Jan. anﬂ?‘;.“ S A
[ L]
KELRON HEMIT
e 11 !otk!" H, Attorney for Amignes 'rli:nu

P A ————————
ALRD FROPFOB. will be ressived at .:.
S&ﬂ'runut Lthe --tuimlrﬂiu‘ :.lg:
w 0o, By nuuormumuﬁunn

an red blopses. aboul iwe bup
1y patrs trousers. and about twenliy five
firess coals, for | ridae smplo) ses, I?lu'pl af gingh
and ysrmenta may han al1ds bridge ofra K
check for

ach
ot oF da'einetal® o Ll A
b e o EE

el En d B
BROUELYN, March & i o048

HR INTERERT ON THE FOLLOWING ﬂ"g'?
aLle st ths banking house of M WIN
LANIEK & CO., 17 Nassau sk, New hrg olty, on and
after ﬂlfﬂll% BRI ¢

FUKT KKCUVYERY, OHIOQ,

Jcliool e
Gﬂ.?ﬂ" APIDE AND INDIANA RAILROAD OOM-
‘Coheolidated Mortgags Se.
INDIAKA KTATE, O
LAMA, ug.m.nnp an Bopds, per cent.
PITTSRORGH, PUAT WATNE AND CHIOAGO BTl
L
WAy O T
o age Ta, om (S
Egeond M Te, H&
YERMILLION L OUasy, Tapn b
Unun{rﬂl.
WABARH COUNTY, INIL,
Gravel
MARC
HAMILTON COUNTY, 1ND.,
Gravel Hoad s,
RIOBLAND TOWABUIP, IND,,
kaliool Os,
MARCH 7,
HANILTON COUNTY, IND.,
Gravel Nosd e W 10,
VERMILLION COUNTY, 1ND.,
WARAE T COURTY. ND.,
Gravel Road ' r—
HANCOPK COUNTY. IND.,
Gravel Hoad Ca
MaRcH 18,
CLEVELAND AND MAHONING RATLWAY ©OOM-

HI'ICIITth‘fIE ?N D, i
s_uhnnl Oles,
COFFIN & STANTON,

BANKERS,
T BROADWAY, NEW YORK,

Will pay Interest doe March 1, 1801, upon the fellowing
bonds:
HABTINGE N, Y.,
ding 8 r centa

Fafo

cITY oF Lmn}t-ldll;lgﬂal .
11

CITY OF BROWAWOUD, TEX AR,

(.}
FAYNE, OHIO, ':’"l D':';;“:"
ehon [} (]
CITY OF TIFFIN, OHI0, Dot S

te
CAPE GIRARDEAL, BOUTHWESISEN B R,

dper cantn
saowinsviLiE NS

Al

BRN TR Rafo n::’:uu cemia.
MoERESPORY. RI':I%IM:!;.. - .: A ‘:'
MoKEEEPORY, 'I‘RI;IH..M el

ent centa
BEYNOLDTON, PRuw. o rnt 4 perce

tar 444 ecanta
UNITED '.rB!tItS‘M.. RA!?“'AY ca.,
8 per cellla

OREGON IMPROVEMENT COMPANY

The coupons which became due Dec. 1, 1850, om the
First Morigage bonds of the Oregon Improvemead
Company will be pald on p tion and dar s
the oMoe of the Farmers' Loan and Trust Compaay,
16, 18, 20 and 22 Willlam st, Kew York, on and afees
the 1st day of March prox., together with Interest upon

the same ai the rate of six per cent per sonum frem
the date of masurity to the let prex.
R 0. ROLSTON, President,
Ths Farmers' Loan and Trust Company.
MNaw York Feb. 56 18L

HOLLAND TRUST COMPANY,

ALL BT, EW YORK.
ﬂcfamm:mummu\ parable Al the $Mce of
nlu"l:J ﬂﬁt Company, No, 7Wall at, on Afer
arch 3, 1

BFPA n'l‘lh'ﬂl.u'll? WATER WORKS COMPANY,
LONG IALAND BREWKRY,
ELLENVILLE OAB LIOUT COMPANTY.
THOMS PULF AND PAPER CUOMPANY,
RIINELANDER WATER CUMVPANY,
ﬂ!.‘v‘xk--i 4 aft rlh-lnml‘au
KA E LECTRIC COMPANY.
sll}lN‘A"N THIO LIGHT AND POWEER 00N
51:0. W. VAN SICLEN, Searstary.

DBMWAII AND HUDBON OAN OOMP.
kn\f YOR t r

A aﬂl TERLY DIVIDEND OF ON
UARTERS (1MW) FER CENT. on fhe 30!!.1 Bloc|
this cem Iln'?lmnnhoo ¢ whe oo
41 Cortiande sk, In this ciiy, om and after MO
ARCH 18, WL, The tratater books will be

un ;ﬁr

rom the ¢lose of businsss UL the mo

fﬂ::-:”. March 17, N?-k:‘g[-j;:'r!ﬂ;zfﬂ‘ Bl
MILYAYRER F AR By R,
Conpons 4 ob 1, . frem o g

b A ok T

ORN ORRIE, Treasger.
NEW YORK, Feb “?I‘EOH ¥
pe— —

:_I:Tmnn motfm.
A ~JAMES P, BILO, 1UU‘!IOIB'RI. @ Liverty |

ABBOLUTE SALE OF

—

FINE MODERN AND ANTIQUE OTL PAINTING&
BUFERD BLONLES AND STATUARY,

The proparty of the late
AUBTIN (GIBBONA,

To be wlﬂ_J;uouen on
WERDNERBDAY, THURSDAY, AND FRIDATY,
March 4, 6, and & at 4180 sach day,

AT THE ART OALLERY, 4%
BY ORDEK ¥ JANKE WAy Rg  EkEttTon

AR LG, ATIORER
Catalogues malled on spplisation
Coparturrship Notices,

..... - i i il LSl ol

FPVIIR UNDERKIUNED, having purchased the jo

f Mr. liearge tiwen o I{Ii frenel 4 & 8 Ows

S e, 70 el e s el

A AV farsitar cai

MARCH 2 1801 HARLRE B wisroors.

— —e

_ Miscellancoud,
RTIC SNTOUKINGS, knes capn anhisia

3
Irusees shouiler braces, shdominal belw, de sad
attandant BIKEKR, Brosdway, vululﬂilu.'

JREARY MAUF WHOW CARDS wi ow rigk
gloth sigus: new
a8} !nrge sloc umﬂ'."f:':’..'"“"‘:a"m“
MOLAKEN & OO, & Cansl st, Now Veslkt

v




